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Foreign Exchange 


XII - REMEDIES FOR BALANCE 


DHE PREVIOUS ARTICLE IN THIS SERIES analysed and de 


fined what constitutes equilibrium in a country’s 


balance of payments and listed five measures which 
might be used to overcome a serious disequilibrium 
These measures were 

(a) Special borrowing to help maintain a desired 

flow ot imports 

(b) Alterations in exchange rates 

(c) Taxes and subsidies designed to influence ex 

ternal trade 

(d) Exchange and import controls 

(e) Disinflationary policies designed to 

monetary demand 
(Note: This discussion relates only to the problems 
raised by an adverse balance of payments and a seri 
ous drop in monetary reserves. Favourable balances 
seldom cause embarrassment and are usually self 
adjusting.) 

In considering what is the appropriate action to 
take to deal with a serious deficit in the balance of 
payments, these points must be kept in mind 

1. The choice of action cannot be made a long time 

in advance. Each situation must be dealt with 

on its merits; no two situations are the same 

The objective is to achieve not an artificial 

stability in monetary reserves, but a true equil 

ibrium, as defined in the previous article 

There may be a conflict between the objective 

of equilibrium in the balance of payments and 

other objectives, such as internal price stability 

or full employment 
It is useful to distinguish between three types of 
action which might be taken. First, there are measures 
of a “stop-gap” nature, i.e. to stop a serious decline in 
monetary reserves by a svstem of controls, but without 
doing anything to correct the basic causes of the dis 
equilibrium. Secondly, there are corrective measures 
which try to go to the root of the trouble and to 
restore true equilibrium. Then there is a third type 
the major surgical operation undertaken when the 
other methods have either been rejected on other 
grounds or have failed to produce sufficient results 
namely currency devaluation 


reduce 


Stop-gap Measures 


(a) External Borrowing: When the deficit in the 
balance of payments, though serious, is likely to be 
temporary, external borrowing could provide useful 
relief and avert the need to adopt more severe 
measures, such as exchange restrictions or devaluation 
However, a country with falling monetary reserves 
does not look a good risk to would-be lenders, and 
borrowing may be difficult. It was partly to meet 
such situations that the International Monetary Fund 
was set up. The intention is that member countries 
whose reserves of foreign currency are temporarily 
inadequate can, in effect, borrow on short term from 
the Fund, and thus will not need to adopt restrictive 
measures harmful to international trade. 

Borrowing for long periods would undoubtedly 
assist the balance of payments, but is justified rather 
as a means to economic development than as a device 
for safe-guarding monetary reserves. The economic 
development might, in the long run, stimulate exports 


OF PAYMENTS DISEQUILIBRIUM 


mal prov ice substitutes for some tnports but these 


Hlects are remote and uncertain 


(b) Taxes and Subsidies: It is possible tor a country 
which is in deficit to trv to restore balance by stim 
ulating exports with subsidy payments, or to dis 
courage imports by means of taxes. Such methods 
have the advantage that they can, if necessary, be 
ipplied selectively, in relation both to different com 
modities and to different countries. On the other 
hand they are slow and uncertain in their effects, and 
the question of their adoption has to be decided on 
the basis of the consequences not only on the balance 
of payments, but also on public finance, incomes, 
protection of local industries, and prices. Taxes and 
subsidies are seldom used as a device to restore equil 


ibrium in the balance of payments 


(c) Exchange and Import Controls: There is a wide 
variety of possible methods by which controls can be 
applied to external transactions; but they have the 
same general purpose, namely the rationing of foreign 
currency in order to keep payments down to the level 
of the funds available. Usually there is a partial or 
complete mobilisation of receipts of foreign exchangs 
so that the maximum funds are available for ration 
ing; and there is a system of priorities in respect of 
payments so that the more important or urgent needs 
can be met first, special attention being given to 
restrictions on capital transfers. The administration of 
the rationing system may be in the hands of a Gov 
ernmental authority issuing import licenses, or of a 
banking authority issuing permits to buy foreign 
currency. In some countries the system is further 
complicated by such devices as multiple exchange 
rates (i.e. different rates for different classes of trans 
actions), special exchange taxes, or free markets for 
permits to buy foreign currency. (The exchange con 
trol system operating in New Zealand will be described 
in later articles.) 

Exchange and import restrictions, as a remedy for 
balance of payments deficits, possess both advantages 
and disadvantages. The main advantages are that they 
can be applied quickly and selectively, discriminating 
igainst luxuries in favour of essential goods and 
services and if necessary discriminating between 
foreign currencies. They are also flexible, so that thev 
can readily be adapted to changing circumstances 

The principal disadvantages of exchange and 
import restrictions are that they involve considerable 
administrative work and individual decisions, and 
that they do not change the underlying causes of an 
unfavourable balance of payments. Hence unless other 
measures are used or some fortuitous circumstance 
such as a rise in ¢ xport prices occurs, they are more in 
the nature of a palliative than a cure. Their relaxation 
or complete removal tends to become difficult. For 
this reason they are more suited to counteracting a 
temporary or short-term disequilibrium than cor 
recting one that is ‘ental 

\ further disadvantage of exchange restrictions is 
that when the quantity of imported goods is regulated 
by administrative procedure scarcities may result and 
prices tend to rise. 

Despite these disadvantages exchange and import 
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Corrective Measures 


In the previous article on “equilibrium” it) was 
stated that internal inflation ts probably the mos 
factor causing disequilibrium in 
1 country’s balance of payments. An obvious deduction 

uild be that disinflation is the best remedy 
Hlowever, disintlation cannot be achieved over-night 


ind it may be necessary to adopt 


important single 


“stop-gap” measures 
1 order to give time for disinflationary police ies to be 
put into effect. Inflation is the condition in) which 
total demand for goods and services at current prices 
exceeds the supply. Disintlation is the process of 
removing the excess demand, since in the short run 
upply cannot be significantly increased. The methods 
tf disinflation lie outside the scope of this article 
Phe justification for it lies in its stabilising eflect on 
demand and prices, including the demand for foreign 
currency to pay for imports One essential point and 
one which distinguishes modern economic policy from 
that of the gold standard days—is that the process 
of disintlation should not be carried to the point where 
unemployment becomes a problem, At that point it 
is probably preferable, in terms of human weltare, to 
have exchange and import controls or even devalua 
tion rather than chronic unemployment. Under gold 
standard conditions if gold was lost through an adverse 
balance of payments, a contraction in economic 
wuivity and prices was induced by the remedial 
measures of the banking system, until balance was 
gain restored. The result was that some degree of 
domestic stability was sacrificed in the interests of 
external equilibrium. Since the abandonment of the 
gold standard, countries have placed increasing 
emphasis on policies of internal stability and full 
employment, so that measures to prevent a loss of 
monetary reserves have been adopted in the light of 
their effect on these objectives 


Devaluation 


An exchange rate which may be appropriate 


period may hater become inappropriate 
of changing circumstances, In these days 

a uncommon tor a curren to become 

slued”, te. its value in relation to other cut 
rencies is too high, the struggle to achieve equilibrium 
in the balance of payments imposes too severe a strain 
on that country’s economy, and “devaluation” becomes 
iry. Evidence of over-valuation of a currenn 

be seen in difficulties experienced in selling 

it prices remunerative to producers, Owing to 

cv ol d and in export niarkets or to exces 

high prod iction costs; in a tendency for export 

ties to be absorbed in the home market; in 

Ny high demand for imports and in a 

inport restrictions so severe that standards 

ng suffer and industries are dismissing workers 
because of inability to obtain enough raw materials 
If the 
Government has gone as far with disinflation as it is 


stop-gap” measures have been tried, if the 


ind the decline tn monetary reserves contin 


s, then devaluation of the currency is likely to be 


willing 


tecided upon. Once the possibility of devaluation is 
! 


realised there will be a “thight” from the currency, Le 


rush to sell holdings of it before the exchange value 

those holdings is reduced. This in itself will so 
educe monetary reserves further that the possibility 
{ devaluation becomes a probability. The effect of 
devaluation is usually 

1) to end the rumours of devaluation and thus to 
put an end to the “flight” from the currency 

suming that the degree of devaluation 1s 
wlequate and that no further downward changes 
are expected); 

b) to put up the cost (in terms of local currency) 
of imports and thus to discourage expenditure 
on imports, 
to enable exporters to reduce the price of thei 
yoods in terms of foreign currency and thus to 
increase the volume of their sales 

It does not necessarily follow that, in every situation 

of over-valuation o. a currency, devaluation provides 
1 complete remedy, or is wholly beneficial in its 
effects. Much depends on world market conditions, 
the response of demand to changes in prices of 
xports, and the ability of the country concerned to 
expand the supply of exports. It is also important that 
the country concerned should not regard devaluation 
is a means of avoiding the need for disinflationary 
iction. Nevertheless devaluation is regarded by the 
International Monetary Fund—the inter-governmental 
body concerned with the exchange rates of member 
countries—as permissible, and even appropriate action 
in certain circumstances. Article IV of the Fund 
\greement states that the Fund must approve a pro 
posed change in the rate of exchange of a member 
country’s currency “if it is satisfied that a change is 
necessary to correct a fundamental disequilibrium 

What constitutes a “fundamental”, as distinct from 
1 temporary or slight disequilibrium, is nowhere 
officially defined, but presumably it corresponds 
roughly with the condition of persistent over valuation 
is cle scribed above 

In this short space it is not possible to analyse in 

any detail the pros and cons of devaluation, exchange 
controls, and so on. This article merely serves to out 
line what action might be adopted to deal with 
disequilibrium in a country’s balance of payments. 





1951 Legislation 


Parliament adjourned on 6th December after pas 
sing 104 Bills during the vear. In the two sessions 
separated by the general election, the House passed 
78 Public Bills, 22 Local Bills and 4 Private Bills 
Notes on some of the more important measures are 
given below 


1. Air Services Licensing Act: Establishes an Au 
Services Licensing Authority and provides that with 
the exception of certain services provided by wero 
clubs for members of the club, all commercial air 
services carried on in New Zealand shall be licensed 
by the Authority 


2. Customs Acts Amendment Act: Inter alia re 
moves the exemption from surtax on motor spirits 
from the United Kingdom and certain other parts of 
the British Commonwealth; amends the regulations 
relating to passengers baggage by omitting any limi 
tations on the value of tools of trade and household 
effects admitted tree and by allowing dutiable goods 
(other than tobacco, wines and spirfts) to be brought 
in duty free up to a value of £10; abolishes the 
additional sales tax of 20 per cent on New Zealand 
manufactured wine 


3. Finance Act: Gives etlect to” miscellaneous 
financial provisions including the transfer of last year’s 
budget surplus to the War Emergency Account 
validates salary increases to judges, magistrates and 
senior government servants; makes certain amend 
ments to the Stamp Duties Act; repeals provisions 
requiring returns to be made of deposits with building 
socicuies, investment societies and trading companies; 
empowers the Resident Commissioners at Rarotonga 
and Niue to accept deposits from traders, thus giving 
Statutory recognition to a practice which already exists 
at Niue where there is no trading bank, and to a lesse 
extent at Rarotonga, and which assists the Administra 
(ion in mecting the currency requirements of the 
islands 


4. Hospitals Amendment Act: Provides for the 
progressive abolition of rates levied by local bodies 
for hospital purposes, by an annual reduction of 
1/12d. in the rate of levy during the next five financial 
years. The first reduction will be for the year ending 
Sist March, 1953, when the rate of levy will be 5/12d 
in the £ on the value of land and its improvements 
After 3lst March, 1957, there will be no levy. The 
reduction and abolition of these rates will entail 
correspondingly increased expenditure on hospitals 
from the Consolidated Fund 


5. Industrial Conciliation and Arbitration Amend- 
ment Act: Provides for the election or appointment of 
union officials by secret ballot of financial members 
(or by such other method as may be approved by the 
Registrar) ; requires a secret ballot of the members of 
an industrial union to be taken before a strike or 
lockout takes place and empowers the Registrar of 
Industrial Unions to take a secret ballot as to the 
continuance of a strike or lockout; prohibits levies 
on members unless approved by secret ballot; author 
ises the Court of Arbitration, under certain conditions, 
to hold an enquiry into the election to any union office. 


6. Land and Income Tax Amendment Act: Re 
duces from £15 to £10 the special rebate allowable to 
taxpayers of 65 years and over makes universal super 
annuation assessable for income tax as from Ist 
October, 1951 (when the benefit is increased from 
£37. 10s. Od. to £75 p.a under the Social Security 
Amendment Act 


7. Land and Income Tax (Annual) Act: Fixes the 
rates of land and income tax for 1951-52. The sur 
charge on these basic rates is reduced from 15 per cent 
to 10 per cent, and the rebate to taxpayers, other than 
companies, public authorities and unincorporated 
bodies, is raised trom £10 to £15 


8. Local Bodies’ Loans Amendment Act: Empowers 
local authorities to raise certain loans by special order 
without taking a poll of ratepavers, unless the Local 
Government Loans Board requires a poll to be taken, 
or not less than 5 per cent of the ratepayers demand 
a poll or the local authority decides to hold a poll 


9. Military Training Amendment Act: Extends the 
Military Training Act, 1949, to men who were over 
18 years of age but under 20 on Ist November, 1949, 
when the Act came into operation. Those who were 
under 19 at that date are liable to service in the same 
way as those subsequently reaching 18. Those over 19 
but under 20 have to register and serve 4 years on the 
Reserve 


10. Minimum Wage Amendment Act: See August 
Bulletin’ 


11. Police Offences Amendment Act: Forbids the 
making, printing or publication of any statement o1 
document advocating violence, lawlessness or disorder, 
or expressing seditious intention, and makes unlawful 
acts of intimidation and picketing in certain circum 
stances done with intent to induce a person to stay 
away from his work or his residence or to be a party 
to a strike or lockout. 


12. Social Security Amendment Act: Increases uni 
versal superannuation benefits as from Ist October, 
1951 from £37. 10s. Od. per annum to £75 with annual 
increments thereafter of £5 per annum instead of 
£2. 10s. Od., and fixes the maximum benefit at £149. 
10s. Od. per annum (instead of £136. 10s. Od.); validates 
increases in various monetary benefits as from 15th 
February, 1951; provides that universal superannua 
tion is not liable to social security charge 


13. Supply Regulations Amendment Act: Extends 
for a further year, to the end of 1952, the Supply 
Regulations Act, 1917, and the regulations in force 
under it, which are:—the Building, the Export 
Prohibition and the Supply Control Emergency 
Regulations and their amendments 


14. Tobacco Growing Industry Amendment Act: 
Provides that growers’ representatives on the Tobacco 
Board established by the Tobacco Growing Industry 
Act, 1935, shall be elected by growers instead of being 
appointed by the Governor-General on the recom 
mendation of the Minister as is now the case 





War Pennons Amendment Act: |ncreases the 
ol war pensions and allowances as from 15th 
bebruat 1951. makes other miscellaneous amend 
vents to the War Pensions Act, 1943, and implements 
the recommendations of the Commission of Inquiry 


if pointed in 1950 to inquire into war pensions 
16. Wool Commission Act and Wool Proceeds 


Retention Amendment Act: see December “Bulletin 


\RY 


17. Workers’ Compensation Act: see August “Bul 
letin 


18. Workers’ Compensation Amendment Act (No. 
2.); Increases maximum amount of compensation pay 
able on death or incapacity by £250 to £2,000, or, 


where weekly payments and a lump sum are both paid 


on death, £2,300 





Review of 1950-51 Wool Season 


The 1950-51 selling season opened on a high note 
when first sale held an Auckland on 13th 
vovetmnber 1950. values showed increases of 150 to 
170 per cent on the first Auckland sale of the preceding 
Asn 

At subsequent sales values were generally main 
tained, though there was a slight easing before further 


} | 


in February which culminated in record prices 


Christchurch, Dunedin and Invercargill sales 
the Christchurch sale top price for the season of 
0d. per tb. was obtained for some Merino ewe wool 
from Marlborough 
The wool selling programme was interrupted by 
the waterfront dispute in February, 1951, no further 
tles being held until 15th August. At this sale, held 
it Auckland, prices were 70 per cent down on those 
ruling in February and many lots were passed in, a 
contrast to the earlier sales where total clearances had 
been general, At the remaimung sales prices fluctuated 
within narrower limits but remained above those of 
the 1949-50 season. The average overall price for the 
midividual sales and a comparison with the two pre 
ceding seasons is shown in the table on page 14 
The total of vreasy wool sold at auctions in| New 
fealand for the season was 882.986 bales, of which 
nearly SOO000 were disposed ol at postponed sales 
Lotal realisation was nearly £108 million at an overall 
wverage price of 87.8d. per Ib. and £122. 3s. Td. per 
bale. The following table shows the comparison with 
earlier seasons 
SALES, REALISATIONS AND PRICES OF GREASY WOOLS 
Source NZ.W »hers’ Ass 





Bales Sold Value Average Price 


Seas 
— (000) (£N.2.000) 


per Ib per bale 











Che trend in average prices over the season is shown 
by the following index computed from the Govern 
ment Statistician’s export price index for wool 


Quarter Ended Index 
(Base: June 1950 1000) 
1950 June, 1000 
September, 1614 
December, 2371 
1951 March, 2514 
June, 1060 


Sales of Joint Organisation stocks continued during 
the season and by 30th June, 1951 the entire stock 
had been disposed of except tor 4,495 bales of New 
Zealand wool held up on account of the waterfront 
dispute. These have since been sold. Details of disposal 
are shown on page 15 

Receipts from exports of wool in the calendar years 
1949 and 1950 (as shown by exchange control 
statistics) totalled £43.8 million and £84.6 million 
respectively, equal to $1.5 and 43.5 per cent of total 
export receipts for those years. For 1951 the receipts 
were £125.0 million, equal to 19.3 per cent of total 
export receipts, These increases are wholly due to the 
rise in wool prices 

In December, 1950, the Government took action to 
cushion the inflationary eflects of this sudden increase 
in the income of wool growers. Details of the Wool 
Retention scheme, whereby a portion of each wool 
growers wool cheque was “frozen”, are set out in 
the “Statistical Summary” for December, 1950, and 
in the “Bulletins” for May and September, 1951 

Latest figures available for the 1950-51 season place 
production at 372 million Ibs. (greasy basis) compared 
with 390 million Ibs. for 1949-50 and an average ol 
465 million Ibs. for the other post-war seasons Sheep 
population at 30th April, 1950, was 33.9 million, an 
increase of | million over the total for 1949. For the 
1951-52 season it is estimated that wool production 
will be higher, due in part to double shearing but 
mainly to the increase in sheep population because of 
in unusual and large fall in the number of sheep 
killings for the 1950-51 season 





Current Notes 


United Kingdom Gold and Dollar Reserves 


In the fourth quarter of 1951, the sterling area 
gold and dollar reserves declined by $934 million. At 
the end of December the United Kingdom gold and 
dollar reserves amounted to $2,335 million, compared 
with $3,269 million at the end of Se ptember and $3,867 
million at the end ot June. In the third quarter ot 
1951, gold repayments to European Payments Union 


amounted to $106 million, while in October and 
November gold payments amounted to $97.7 million 
In December $176 million was paid on account of the 
United States and Canadian loans, while the United 
Kingdom received $6 million as a delayed payment 
under Marshall Aid 

Under an agreement between the Economic Co 
operation Administration (E.C.A.) and the a nited 
Kingdom, when the European Payments Union was 





formally ratified, the Economic Co-operation Adminis 
tration guaranteed the United Kingdom against gold 
losses incurred as a result of E.P.U. nations drawing 
on the sterling balances they held before June, 1950 
Under this agreement $39.9 million was credited to 
the United Kingdom's account from the funds of the 
Mutual Security Agency (formerly E.C.A.) on 3rd 
January, 1952 

In addition to the payment of the instalment on the 
North American loans and gold losses to E.P.U., the 
main reasons for the continued decline in the reserves 
were a further reduction in earnings trom sterling area 
exports to the dollar area, both from the United King 
dom and other sterling area countries, and the 
continued high level of expenditure in the sterling 
area on dollar imports. United Kingdom purchases 
in the dollar area have been at approximately the 
same rate as in the third quarter but, as far as can be 
seen, dollar expenditure by the rest of the sterling area 
has continued to rise. The replacement of Persian oi! 
by dollar oil is still an important factor. The import 
cuts amounting to £350 million which the Chancellor 
of the Exchequer announced in November have not 
had time to be reflected in an improvement in the 
dollar or E.P.U. deficits. The new monetary measures 
announced at the same time to counter inflationary 
demand will also take a little time to show any effect 
in arresting the balance of payments deficit 


Overseas Exchange Transactions, 1951 


During the calendar year 1951 recorded receipts and 
payments of overseas currency through the New Zea 


land banking system showed a surplus of receipts of 
£16.1 million, compared with £14.5 million in 1950. 
\ summary of transactions is given below (in £N.Z 
millions) 


1950 1951 
Exports 194.6 253.8 
Other Receipts 19.0 22.3 
Imports 162.7 220.1 
Other Payments 86.4 39.9 
Surplus 14.5 16.1 
For the dollar area (U.S.A., Canada, and “American 
Account” countries) the surplus was £8.! million, 
compared with £7.4 million in 1950. 


Repayment of United States and Canadian Loans 

It was announced on Ist January, 1952, that the 
United Kingdom had made the first payment of 
interest and principal on the United States and 
Canadian loans of 1946. The amount lent by the 
United States was made up of a “line of credit” of 
* 750 million, while $650 million was to be paid by 

ie United Kingdom in final settlement of lend lease 

The Canadian loan totalled $1,250 million. On 20th 
February, 1951, the U.K. Chancellor of the Exchequer, 
Mr. Gaitskell, announced that owing to the improve 
ment in the United Kingdom gold and dollar reserves, 
the $65 million of the Canadian loan not vet used 
would remain undrawn. 

Each loan carried a rate of interest of 2 per cent and 
was to be repaid in equal annual instalments over a 
period of 50 years starting in December, 1951. The 
annual instalment on the U.S. loan and lend-lease 
settlement is $138.5 million, and on the Canadian 
loan $37.7 million, a total of $176.2 million made up 
of $65.5 million in principal and $110.7 million in 


interest. Under original loan agreements the United 
Kingdom government had the right to waive payment 
of interest in any year if the United Kingdom's balance 
ot payments position and monetary reserves wat 
ranted. Though the dollar position was not good at 
the end of 1951 this right of waiver has not been used 


Import Licensing 
Following recommendations from the Board of 
Trade, the Minister of Industries and Commerce 
immounced on Tith December, 1951, two policy 
changes in the import licensing system. These were 
a) The establishment of a “world exempuon 
classification permitting free importation from 
any source of sulphur (excluding colloidal 
sulphur); petrolatum; certain oils, including 
mineral lubricating oils; carbon black (exclud 
ing acetvlene black); asbestos fibre; and rosin 
\ new class of licence called “open licences 
will be granted, as applied for, for eighteen 
commodities. The purpose is to facilitate accept 
ance of offers of scarce materials. The 18 
commodities include artificers’ tools, iron sheet 
and plate, corrugated sheet iron, ball and roller 
bearings, copper and other non-terrous metals 
pipes and tubes, timber, and sausage casings of 
animal origin, The scheme apples at present 
to 1952 only but provides for review of “open 
licences” from time to time if supplies from 
solt currency sources improve 
Further, on 15th December, 1951, it was announced 
that applications for licences for goods of a type not 
made in New Zealand would be considered. These 
include a wide range of items, but as it is not always 
practicable to define the different classes of goods, 
importers must clearly show that they are not locally 
made 


Wool Sales 

The 1951-52 season wool sales opened at Auckland 
on 12th November, 1951, and seven further sales were 
held before the end of December 

The North Island sales were marked by small 
catalogues and disappointing clips due to interrupted 
shearing and poor weather conditions. Prices at the 
Auckland sale averaged about 52d. per Ib. and were 
some 74 per cent above the final sale for the 1950-51 
season. At subsequent North Island sales there was a 
tendency for prices to ease. In the South Island, where 
offerings generally were of better quality and more 
attractive to buyers, prices rose at each successive sale 
but did not reach the level ruling at Auckland 


Monetary Policy in United Kingdom 

Since early in November the United Kingdom 
Government in conjunction with the Bank of England 
has made several changes in monetary policy and 
procedures. They involve, in general, a partial return 
to the use of monetary methods to control inflation, 
by the use of interest rates and the regulation of the 
money market. The main aspects of the new policy 
are outlined below. 

On 7th November, the Chancellor of the Exc hequer 
announced that the Bank Rate (the rate at which the 
Bank of England will rediscount approved bills) would 
be raised from 2 to 24 per cent for all bills other than 
Treasury Bills. For 7 day loans against Treasury Bills 
a special rate of 2 per cent would be introduced. 








ands agent in the money market 


yniy all bills offered to it, so that 


mercial banks would no longer be able to re 


entsh them cash reserves as desired. Lhe new rates 
suld thus become effective rates instead of nominal 
Other antiinftlationary measures announced by the 


Chancellor at the same time included a slowing down 


ol the rate of strategic stock piling of commodities; a 

s profits tax effective from Ist January, 1952; 

in the rate of interest on Government 

local bodies, from 4% to 3} per cent ind 
penditures 

Qin t%th November, £1,000 millon of short-term 


Government stock at 1] per cent was issued in sub 


onomies in departmental ex 
| 


stitution for an equivalent amount of Treasury Bills 
\s a substantial proportion of the Treasury Bills thu 
funded wer ld by commercial banks, and as the 
ock issued s tess liquid’ than the bills, pressure 
was thereby placed on the banks to improve their 
liquidity position b exercising caution ain they 
lending operation 
On kth December, new mstructions were sent to the 
Capital Issues Committee to tighten up its control ot 
new issues on the capital market. The banks were 
isked to adopt similar principles ino respect of loans 
to thew Customers, and in particular 
a) To itensity their efforts to restrict their loans 
to essential purposes 
») Not to give facilities for the speculative buying 
or holding of property, or com 


mod 


ecurities 
ities 
©) To limit finance tor hire purchase 
dy) Not, in general, to make 
expenditure 
\ consequence of the actions outlined above has been 


advances tor Capit il 


i fairly general though moderate rise in interest rates 
ind bank credit is not so easy to obtain, By helping to 
check internal inflation, these measures will supple 
ment others armed directly at correcting the balance 
of payments disequilibrium 


London Foreign Exchange Market 
\s from 
of freedom has been restored to the foreign exchange 


narket in London, which since September, 1939, had 


th December, 1951, a considerable degree 


been subject to official controls. The new system may 
be summarised as tollows 

1. Whereas the commercial banks, as “authorised 
dealers” previously dealt in foreign currencies only 
us agents of the Bank of England and at exchange rates 
fixed by the Bank, they will now be free to operate on 
their own account 
: Spot rates” for foreign exchange will no longer 
be tixed by the Bank of England, but will be free to 
fluctuate, in accordance with supply and demand, 
within limits prescribed by the Bank. For U.S. dollars 

the “key” rate—the limits are $2.78 and $2.82 to 
£1 sterling, compared with the previous ofhcial rates 
ot $2 79% and $2.80} 

$. Forward exchange rates will be free to fluctuate 
in accordance with supply and demand instead of 
being fixed by the Bank of England 

The principles and procedures of exchange control 
are not significantly allected by the changes described 
above. Purchases of foreign currencies by United 
Kingdom residents are still subject to approval as 
required. It is hoped, however, that the new measures 


JANUARY, 


will reduce the harmful effects of speculation in 
sterling, increase the “invisible” earnings of the United 
Kingdom in foreign currency, and thus improve the 
halance of payments position 


Eachange Dealings in New Zealand 
[he following press statement was issued by the 
Reserve Bank on I&th December, 1951 
Ihe Reserve Bank of New Zealand announces 
that as a result of the arrangements made in London 
whereby the Bank of England has allowed opera 
tions in United States dollars to be handled by the 
London Foreign Exchange Market, some minor 
fluctuations in the New Zealand dollar exchange 
rates will be necessary 

For some years past, the Bank of England was the 
sole buyer and seller of foreign exchange in London 
and the rates quoted were fixed for long periods. 
In New Zealand the rates quoted by the trading 
banks were calculated on the basis of the Bank of 
England's official quotations, with the inclusion of 
the ofhcial buying and selling rates New Zealand 
on London, plus a small margin to cover additional 
costs. Whereas previously the London / United States 
dollar rate was fixed at buying $2.80) and selling 
82.797 to £1 sterling, in future the rates will fluctu 
ate between the wider spread now fixed by the Bank 
of England at buying $2.82 and selling $2.78. The 
ictual daily rates will be determined by the London 
Foreign Exchange Market 

Forward exchange contracts in United States 
dollars will, in future, be quoted at rates determined 
by the forward exchange market in London, and 
the New Zealand quotations for forward exchange 
will be based on London rates. 

It will be seen, however, that the effect of these 
new arrangements on New Zealand transactions 
will not be great. The middle or base rate for 
United States dollars in the United Kingdom re 
mains at $2.80". 


Government Security Yields 

During December the yield on New Zealand Gov 
ernment stocks continued to rise. The average yield 
on six long-term 3 per cent stocks, which was 
£3. 6d. Od. on 26th November, had risen to £3. 7s. 7d. 
on l0th December, £3. 8s. 11d. on 17th December and 
£3. 9s. 2d. when the Stock Exchange closed for the 
year on 2Ist December. Individual long-term stocks 
were showing yields as high as £3. 10s. 8d 


Consumers’ Price Index 


The following table shows recent changes in the 
Consumers’ Price Index (base Ist quarter 1949 = 
1000 





Quarter Quarter 
Ended IEnded 
Dec., 1950 | Dec., 195 


Month of 
Dec., 1981 


Meat and Fish 1206 1511 
Fruit, Vegetables and Feys 1098 1645 
Other Foods 1238 1290 
All Food 1199 1422 
Housing 1028 _ 
Fuel and Lighting 1208 1229 
Clothing and Footwear 1082 

Miscellaneous 1032 


All Groups 1105 
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(ENZ. 


usands 


I~RESERVE BANK OF NEW ZEAL 


Liabilities and Assets 


AND 





A verage 
Weekly 
Figures 


1949 

1950 

1951 

Figures for 

Week ending 

1951—-Jan. 3 
10 
17 


61,968 
60,196 
59 264 
58,891 
58,583 
58,443 
57 937 
58,015 
57,704 
58,073 
57,674 
58,322 
58,418 
58,135 
58.234 


58,866 
58,819 
59,307 
59.804 
59,492 
59,954 
60,287 
60,624 
60,305 
60,465 
60,384 
60,689 
60,374 
69,631 
60,529 
60,492 
60,566 
60,678 
60,662 
60,906 
61,493 
61,298 
61,083 
61,780 
63,203 
64,576 
65,623 
67,341 
69,363 
69,366 


69,101 
66,948 
65,288 


LIABILITIES 


44.884 
39,085 
36,765 
34.157 
21,673 
19.685 
14,597 
15,265 
14.644 
10,544 
SX. SU8 
9 494 
10,104 
11,589 
8,386 
12,519 
11,241 
9874 
11,255 
16,233 
16,245 
17,060 
14,183 
14,969 
15,663 
14,949 
12,173 
13,193 
12,381 
15,164 
10,998 
13,744 
13,741 
15,129 
12,620 
12,268 
15,835 
17,020 
18,183 
9,975 


12,988 
13,619 
13,985 


| 82,125 
| 81,811 
| 80,163 
| 83,601 


Demand Liabilities 
W 


E 
73,837 
74,239 


69 326 


Sao fN ns 
“SJ 


$9 060 
51,539 
55.816 
38,365 
R34 
67,503 
oO, 


65, 


JOR 
109 
77.00) 

75.92 


Oo 


$026 
/ 73,682 
73,694 
71,908 
69.663 
75,658 
75,294 


79,872 


/ 
76.561 
7 


~ 


75,650 
76,088 
78,801 
8) 660 
80,875 
83,968 
81,113 
84,617 


79,248 
74,830 


| 69,053 


70,357 
69,737 


60,027 
6,375 
58,168 


Na mN? 


ANON = = 


— toe ee PW Un Un on 
wm 


Reserve 


Other 


ass 


1,115 


64,916 
68,617 
69.170 


6 056 


| 86,943 
| 82,416 
79,164 
| 76,779 
76,360 
| 69.490 
68,213 
67 140 
| 65,814 
62,205 
62.058 
59,003 
54,632 
41,104 
38,170 
| 38.602 
| 36,226 
32,208 
30,136 
29,131 


AMMA MMAMIAWM AN a a a a a a tt a ts ee ee 


gS Y 


26,465 
26,355 
22,902 


43 
53 


an 
mum 
mune 


vs 


519 
909 


ASSETS 


Advances to State 


iTk 


3482 


5 8, 


vy 


5,842 
3 HOR 
2.359 
6,430 
$832 
2.075 
2,114 
3.836 
6.199 


6,172 


5,443 


5.678 


9 007 
5.846 
5,425 
5.110 
7,172 
5,842 
4,394 
3,587 
4.315 
$033 
2,613 
2,143 
2,021 
1.929 
1,777 
1,697 
1,664 
1,877 
1,300 
1,115 
1,213 
1,398 
1,419 
1,302 


316 | 


348 
374 
373 
412 


Other 
37 628 
$2? 945 


1,134 


53.001 


53.584 
53.000 
3.140 
53.000 
3,000 
53.000 
53.000 
53.000 
53.000 
53,000 
53.000 
53.000 
50,000 
50,000 
50.000 
50,000 
50.000 
50.000 
51,017 
52.705 
x Oot 
50. 000 
50.000 
50.000 
50.000 
50.000 
52,707 
50.804 
50,000 
50,000 
50.033 
50.088 
50.108 
50,146 
50.143 
50,156 
50.09] 
50.040 
50,068 
50,000 | 
54.086 
50,000 
50,000 
50,000 


478 | 5 


541 
565 
655 

1,389 


l 
] 
] 
1 
l 
1,419 | 5 
1 
l 
l 
l 


2,586 | 5 


1,474 | 


737 
775 


50,000 | 
50,572 


| 50,863 | 


6,707 
6,495 
6,495 
6,322 
6,322 
6,235 
6,235 
6.235 
6,235 
6,235 
6,235 } 
6019 

6.019 
6.019 
6019 
6.019 
6,019 | 
6.019 


6,019 | 2 


6,019 
6.019 
6,019 
6.019 
6,019 
6,019 


6,019 |2 


6,019 
6,019 
6,019 | 


6,019 | 
6,019 
6,019 





+t Held temporarily iF 


nding transter t 


ior to 1950 the 


Wool Retention Accounts at trading | 
figures for “Other Exchange 


are inclu ded und 


Nee 
der 


text page 19 of iaeeaes 1951, 


“Other Assets’ 


issue 





1l1—~TRADING BANKS 


Liabilities and Assets 





LIABILITIES (in Zealand) 
ASSETS 


51,618 40,274 
58,342 $5 041 
76,247 46,669 
86,470 50.650 
81,981 57.086 
94,065 64,178 


133,079 72.230 


4 hehe 


Ny 


108.979 


112,617 
118,287 
133,271 
135,921 


194.692 39 
193.039 7 39 

193.709 39 7 

202 906 }) 10.074 

10769 16 ] 1.42 

11.864 (3° 39 449 69.353 


205.822 21.356 §8.659 265 837 


mu 


tt te et et 


Amann 


87.780 = 25: 39,199 252,913 
94,57 1781 264,317 


P 
' 
1 3 
TRR.O55 11.093 259. 884 
] j 

| 


sO4 0.404 258.567 


SENN NN NG 


ms" 


90,265 0,125 262,478 





' 


* Hankers’ Cash includes Notes and C« Balances teserve Bank text page 19 of t 1951, issue 
@ Ona fter 20th August, 1948, oversea and halnlities ted ¢ \ r rat St 0 £N.Z.1 


seontcten THERA 


I1iI—BANK DEBITS AND VELOCITY OF CIRCULATION 





1949 1950 1951 


tex of | Index of ee Rank Index of | Index of 


Bank Velocity of Deposits Debits Bank Velocity of 
Debits ¢ ation Debits | Circulation 


Base: 19 100) (£N.2. Millions) Base: 1938 100) 


fanuary 70 2 8 2600 . 180.5 296.0 381 67 
February 42.5 i 2 . 2 310 186.4 . 398 
March ! 87.! 370 179.4 A oe 403 
April 99 2 24, 7 Zi 275 186.3 Z 383 
May 0 ‘ 338 5 198.2 2 382 
lune | 313 ) 203.8 2 381 
luly 98 2 : : . 278 195.4 400 
August “4 185, 385 
September 92 . 183.1 288.6 371 
October 101 141.2 ! : 5! 3. k 182.8 332.0 427 
November 102 2 195. : 254.1 | 180.1 310.7 399 


December 120 288 : . 32 180.8 305.0 392 


Monthly 100 | S. L 57 h : > 186.8 3047 
\verage 





NOTI Free Deposits: M y a € ! trading 1 rs nte lep< excluding Governmer 
W Retent 
Rank Debits: Fetimate k debits, ¢ fing t ts Totals include cheques drawn against 
well as debits as t tree dey accounts 
Velocity of Circulation: Total monthly debits divided by the + ly average of free deposits 
monthly awerages 1925 ¢ 1949 see page 123 of the Nowembe esue of the “Statistical Summary” 





JANUARY, 1952 IV—FOREIGN EXCHANGE 

{£N.2Z. thousands) 1. Net Overseas Assets (Revised Series)* 

\ Last 19 i¥51 

\ ednesda . “ 

i M. -_ - I B oy Tote “hens = Tota "he k jay Total 
Jan 84,819 50,7 14,038 64,809 46,862 16,498 63,360 58.413 32,482 90,895 
Feb 94,240 29 15,536 69,865 49.179 18,125 67,304 65,198 34,053 99,251 
Mar 89,036 : 7 16,749 74,975 54.076 20,100 74,175 68.254 31.504 99,758 
Apr 95,551 16,730 77,728 58.362 23,924 82,285 72,410 30,000 102,410 
May 97,296 5.65 16,598 82,250 65.607 23,634 89,241 80,410 34,018 114,428 
June 100,017 13,623 79,987 68,411 18,605 87,016 83,824 39,492 123,316 
July 100,344 7 15,281 78,037 67 340 16,169 83,509 83,454 40,059 123,513 
Aug 78,508 58,31. 13,435 71,747 66,099 12,302 78,402 94,150 23,712 117,862 
Sept 72,804 54,832 11,166 65,998 57.635 13.374 71,009 91,914 18,802 110,716 
Oct 66,487 ‘ 12,691 62,165 54.916 13,927 68,843 83.855 14,108 97,963 
Nov 63,138 16.96 13.141 60,102 53,871 9.670 63,541 72,947 13,401 86,347 

Dec 66,052 418i 15,3207 59,7387 50,9714 22,0134 72,9847 66,123 15,680 81,803 








id by the New Zealand banking system it t of New Zealan u less overseas habilities. The Reserve 
as tormerly t aleo other foreign cxchange holdings and ov nvestmer t Wedoceday be‘ore Christmas 


Resets ar } . ted to N.Z reney at ra £ Seg! ssly 2£5Stgl £2N 2.124 


2. Foreign Exchange Transactions of New Zealand Banking System 





lendar 
ee Balance RECF 


Month rman rorset =o = 
ort Other nport [ ransactions Exports 

Jan. 3,24! 1,744 os 2.318 4 5.437 40.042 

Feb 6 | ‘ 3.274 26.044 

Mar. 2 64 143i 3 305 1 6,647 15,546 

April / + 6,870 18.810 

May + 6,543 23,626 AS 46- 2,35 t. DORS 

June ; : a3 2,637 26,862 995 2,97 3,22 +- 12,660 

July O85 I Il, 2,194 21,429 2,007 15,493 7.067 ; 871 

Aug. 10.48 14,5 6,140 17,083 J 21,23 5 5.494 


Sept 6,001 15,322 842 52 243 


a ade SS re ESE: 


i 
} 
i 
1 
i 
} 


Nov 12.666 3,384 18,189 26,85 2 308 569 
Dec 26,160 $26 13.695 + 11,417 21,188 2,5 23,629 5 584 
Total 194,588 18,988 162,767 36,354 + 14,455 253,847 22,287 220,153 39,923 + 16,057 


* Includes estimated payments for Government imports. 


on NET OVERSEAS ASSETS 


EXCHANGE RATE 
ADJUSTED 20/8/1948 


! 

Oct. 11,609 1,278 338 3 2¢ 47774 19,707 ) 26,95 7 8,706 
] 
l 











TOTAL--»V 








x * Oe »* x 

OOO OOO OOK 
eMart tetatststets ets 
eee ee @ (eee 6. 


1947 














V—EXCHANGE (4 


I. Receipts from Exports 


INTROL—ANALYSIS OF 


Monthly 1951 


TFRANSACTIONS 


JANUARY, 


1952 





| ‘ 


Total 1042 25.04 15.546 


I8.n10 2 


May Sept 
2,932 
180 
3.0R2 
OAS 


Wow, 


12.609 


335 
246 


i 


26,862 21,4291 17,085 15,322 


1,626 


Oct 
5,429 

854 
2.503 
8.0905 


16.881] 


188 
183 
33 


14 


143 


aed 


19,707 


U 404 


18.690 


160 
250 
ae 


oUt 


7t 
“0 


67 


21,188 


Total 
49,063 
| 15,771 
29,527 
125,007 


219,968 


9,154 
3,559 

173 
4,306 


1,545 
1,061 
1,052 
2,832 


268 
2,419 
ON4 
687 
1,117 


253,847 





2. Receipts 


from Exports — by Countries, 1951 





USA | 


Area 
16,056 
14,022 
29 598 
51 R66 


141,943 


9 498 
1319 
76 


1.176 


3.945 
797 
800 

1,908 
112 
S380 


65 
975 
196 

1,849 
O84 


Manulactur 
Goo 13 634 


Sundry Fd ots 1&2 449 


Total 151,181) 5.048 S887 160,006 


‘ge to : Belgian 
sa iwnada | Doll Monetary 
4 unts Ares re 


French 
Mor 


1,265 
1,439 
80 
26,077 


28,862 


5,548 
659 
91 
2.997 


328 
190 
140 


12 
2 


10 10 


173 19 


30,602 9,229 39,8351" 3,656 


Sweden 


Other 


Total 


( ountries 


— 
/ 


, 


49,663 
15,771 
29,527 
125,007 


219,968 


9,15 
5,555 


684 
687 
1,117 
253,847 





An 4 t Countries. oth 





JANUARY, 1952 
VI—WEEKLY MONEY WAGE-RATES INDEX NUMBERS (ADULT 
MALES) BY INDUSTRIAL GROUPS 


Base: Ali wmdustrial groups combined 1926-30 100% Source: Monthly Abstract of Statistics, Census and Statistics Department 





: . YEAR ENDED 3ist DECEMBER At 30th 
Industrial Group Sest.. 
"939 1946 1947 1948 1949 1951 


Provision of :-— 

Food and drink 1266 1533 1583 1678 1802 1916 2138 
Clothing, footwear and textiles 1122 1464 1517 1601 1702 1825 2076 
Building and construction 1126 1413 1478 1553 1650 1752 2015 
Power, heat and light 1194 1474 1535 1616 1695 1794 2037 
Transport by water 1217 1763 1780 1796 1898 2010 2233 
Transport by land 1116 1460 1470 1579 1654 1744 2025 
Accommodation, meals and personal 

service 1077 1326 1405 1475 1583 1651 1856 


Working in or on :— 
Wood, wicker, seagrass, etc. 1179 1445 1535 1632 1725 1821 2122 
Metal 1241 1504 1560 1651 1745 1894 2164 
Stone, clay, glass and chemicals 1139 1401 1438 1515 1599 1710 1945 
Paper, printing, etc 1250 1523 1602 1671 1773 1896 2197 
Skins, leather, etc 1116 1384 1441 1499 1589 1688 1905 
Mines and quarries 1117 1445 1546 1647 1727 1841 2078 
The land (farming pursuits) 859 1259 1322 1470 1547 1681 2061 


ea retiree aig 


All Industrial Groups Combined 1100 1434 1489 1588 1678 1793 2079 





SESE ARETE RE PR IS 


NOTE: The index numbers in this table are comparable both vertically and horizontally Where board and/or lodging is a usual per 
quisite attached to any «ccupation an allowance estimated to cover the value of such has been added to the money wage-rate 





WEEKLY MONEY WAGE-RATES INDEX NUMBERS | 


(ADULT MALES) 
BASE: ALL INDUSTRIAL GROUPS COMBINED | 926-30 =1/000 





ALL INDUSTRIAL GROUPS COMBINED 


WORKING On LAND 
(FaRWNG PURSUITS) 














1939 1940 194) 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 1999 1940 194) 1942 1963 1944 1945 1966 1947 1968 1969 1950 1951 











' ' ’ 


oa a 


19038 1960 194) 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951" 1999 1946 1941 1947 1943 1044 1945 1946 1947 1948 1949 1950 195)" 

















* As at 30th September, 1951 
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VII-WOOL TRADE 
1.—Sales in Main Centres (Excluding J.O. Stock Wool)* 


Source. N.Z. Wooilbrokers’ Association 





1946-49 SALES 049-50 SALES 195051 SALES 


Quantity Value f Quantity Value Av. Pree Quantity 
tb. O00 £000 t Ib. 000 £000 1. per ib Ib. 000 


2.084 1 3.47 1.363 9? 16.25 2,099 
99 1.001 4.13 10,334 1,402 32.56 11,436 
14.814 1.552 25.14 15.663 2.638 40.42 15,416 
10,1 2% KM-4 20.95 10,429 1,471 33.86 8,120 
5 32% 397 17.85 5214 955 39.43 7,823 


42,309 3,994 43,602 6,558 36.09 44,894 15,452 
Christchurch 1,415 22 | 0.75 1,407 99 16.83 1,868 430 
9.350 1,572 9760 1,750 43.04 12,687 5,669 
9 379 1,465 10,220 1,973 46.33 13,724 8,323 
9.539 1,254 ¢ 9759 1,896 46.63 8,524 1,317 
5,359 498 22.3 4.589 936 48.93 -- 


35,042 4.911 33.64 35,736 6,654 44.69 36,802 15,739 
Dunedin s 1.735 116 16.07 1,318 85 15.40 1,780 396 
9 9 1,417 36.31 14,457 2,434 40.40 14,327 6,285 
9 868 1,360 33.06 10,526 1,980 45.16 9,967 5,959 
9.745 994 24.49 10,846 2,033 44.99 10,077 1,613 
4,396 425 23.19 - 
35,118 4,312 29.47 37,147 6,532 42.20 36,151 14,253 
Invercargill 1,704 125 17.67 1,222 80 15.80 1,358 309 
9 OR6 1,207 29.01 9,94) 1,624 39.20 10,052 4,214 
10.310 1,002 23.34 10,321 1,056 38.5) 10,309 5.912 
8.038 695 20.74 7,405 1,239 40.44 8,895 1,498 


$0,038 $,029 24.20 28,839 | 4,600 38.28 30,613 11,934 


2,031 184 21.73 2,471 174 16.87 480 
13,007 1,390 25.65 13,826 | 1,968 34.16 157 | 5,055 
14,726 1,539 25.08 15,070 | 2,517 38.70 §,335 | 8258 
14,520 1,353 22.36 14,770 2,173 35.30 3. | 2.469 
6,164 479 18.64 5,684 | 984 41.56 6: 1,352 





50,457 4,945 23.52 51,821 7,815 | 36.19 51,19 17,614 

Timaru 952 65 16.28 825 58 | 16.76 2 210 
9.769 1.472 36.17 10,570 2,047 46.13 B05 4.196 

7,549 875 27.81 6,883 44.34 678 1,509 


18,270 2,412 31.68 | 18,278 | 3,376 | 44.33 403 | 5,915 
Wanganui 1,836 21.06 1,935 5 | 15.65 e 471 
8,704 24.65 10,758 | A | 31.94 t | 3,482 
10,530 0: 23.61 10,567 515 | sal Zo | 5,537 
9 897 : 20.61 10,663 / ' 32.95 97 2,054 
2,965 8 17.62 3,433 555 | 38.82 13 
33,933 3,152 22.29 37,356 5,06 32.71 11,556 
Wellington 2.033 2 22.71 2,172 | . 17.03 2,53 548 
10,587 163 26.36 10,767 476 | 32.90 97 4,147 
13.956 i 23.49 14,707 : | 34.27 , 7741 
9,628 2 23.49 10,801 : | 37.79 102 | 1,788 
5 95 : 19.48 6,440 : | 43.56 5,49: 1,114 


42,154 23.67 | 44,887 5,600 | 35.29 38 | 15,338 | 
All Centrest 287,833 | 30,955 | 25.81 | 298,305 _| ___ 38.03 943 | 107,895 | 


1 











* Greasy wool only, excloding slipe and scoured wool t Includes emal! centres not listed 
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TOTAL REALISATIONS — > 
AVERAGE PRICE PER LB. 


WOOL SALES* 


REALISATIONS AND PRICES 


YEAR ENDED 30th JUNE 


th 





1938 1939 





1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951' 











” 


an SOURED 


2. Distribution of Wool Exports by Countries 


(Bales thousands) 


Source 


New Zealand Wool Disposal Commission 





Year ended United 


U.S.A 


Germany 


30th June 


Kingdom’ 


U.S.S.R 


Canada 


Neth 


er 


Belgium 


lands 


Aust 
Zon 


India tt 


aly Poland All 


Japan 


Countries* 


83 73 38 39 21 - 1,034 


z 


1947 Git mths 


395 


1948 
1949 
1950 


554 
494 
541 


~ 


50 
71 
O4 


38 
50 
34 


33 
38 
36 


49 
44 
46 


30 
23 
23 


1,113 
1,173 
1,156 


11 
11 


mRuNw 
hr Wb 


195] 365 42 29 12 27 12 14 787 





* Excluding woo! shipped by the Joint Organisation 


Note: Owing to minor differences in the method of ve figures do not cortespond with those supplied by the Customs Department 


computation, the al 


$8. Transactions of Joint Organisation 


(Bales 


thousands ) 


Source 


New Zealand Wool Disposal Commission © 





Stocks 1, 8 45 

Stocks 30, 6/46 
Stocks 30/6/47 
1947-48 Season: 


Stocks 30/6/48 
1948-49 Season: 


Stocks 30/6/49 
1949-50 Season: 


Stocks 30/6/50 
1950-51 Season: 


Stocks 30, 6, 51t 


Purchases 
Disposals* 
Shipmentst 


Purchases 
I disp ysals* 
Shipmentst 


Purchases 
Disposals* 
Shipmentst 


Purchases 
Disposals* 
Shipmentst 


NEW ZEALAND 


In 
New 
Zealand 
na 
936 
752 
2 
- 87 
-156 
511 
-162 
136 
213 


78 


104 | 


31 
. 9 
18 
4 


In 
United 
Kingdom 
na 
489 
340 
~206 
+156 
290 
228 
+136 
198 
229 
+104 
73 
mum OF 
+ 18 


Total 


1,777 
1,425 
1,092 


2 
293 


801 


390 


307 


~100 


4 





AUSTRALIA 


In | 
Australia 


n.a. 
2,803 
2,526 

7? 

396 

255 

897 

3 

554 


401 


| In 

United 

Kingdom 
na. 


986 


Total 
6,796 
3,789 
3,076 
+ 22 
— 827 
2,271 
t § 
—1,020 


1,254 


875 


379 


379 


SOUTH AFRICA 





In 
South 
Africa 


n.a 
339 


224 
- 


/ 
136 
? 


93 
l 


67 


In 
United 
Kingdom | 


Total 


1,834 
572 
347 

7 
208 





Total 


10,407 


"5,786 


4,515 
+ $1 
—1,328 


3,218 


- 4 
-1,522 


~~ 1,700 


_1,216 





* Including adjustments for repacking, scouring, fire losses, 
t The 4,900 bales of New Zealand stocks have now been sold. 





JANUARY, 1952 
VIII—PUBLIC WORKS AND HYDRO-ELECTRIC EMPLOYEES 


Source: Census and Statustics Department 





i 
Average for Roads, 


Improvement. 
Calendar including erode : Puble : Other 
Year Main ecient nenwey Buiklingst ranage Irrigation Works Total 


Highways Alteleiatien 


1939 11,702 1,503 2,445 7,145 747 656 1,943 27,485 
1940 7,493 1,636 1,777 6,291 493 976 22,712 
1941 4,191 1,681 1,129 y 424 957 : 17,004 
1942 2,847 1918 502 2,05 170 377 5, 14,683 
1943 2.614 870 466 P 127 190 485 14,504 
1944 2.816 324 475 052 133 3,49: 14,283 


1945 2,880 250 454 . S 14,098 
1946 3,380 399 396 g, 555 27: 15,679 
1947 4,205 382 249 ’ i 17,128 
1948 4,446 417 7; 88: 18,219 
1949 4.515 417 < 7 09 q 865 19,005 
1950 4,472 436 , ; 18,886 
Quarterly 

1949-——-Mar 4,422 402 be A 18,468 

June 4,648 422 é f 19,063 

Sept 4,794 424 3, t 32 19,740 

Dec 4,417 406 é 19,203 


1950—Mar 4,779 410 f ‘ 19,465 
June +395 422 ; , 00: x 18,983 
Sept. 4,395 500 38 18.499 
Dec 4,215 420 ay 17,988 


1951—Mar 4,223 368 : , 16,867 
June 4,316 361 5 76 | 16,752 
Sept. 4,576 380 ' 17,388 








PUBLIC WORKS AND HYDRO-ELECTRIC EMPLOYEES 


TOTALS ENGAGED ON VARIOUS PROJECTS pao 


25 10 10 








20 8 }- 8 


CALL WORKS 
¢ Li Wom } | 5 6 


PUBLIC BUILDINGS * 
10 4 


§ 2 





0 0 











HYDRO-ELECTRIC WORKS 


RAILWAYS AND AERODROMES LAND IMPROVEMENT AND IRRIGATION 


he aoe ts, 
~ oor =e? - ~ 
panes et tie eel 7" oor “se.0" Swe mn Serer tao 




















1945 «1946 1947) 1948 1984919501981 145 = 194619471948 194919501951 











t Including employees on Housing Division work. 





